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ƌĞƐƉĞĐŝǀĞůǇ͘ /ďŶzƻŶƵƐΖǀĂůƵĞŵĂƚĐŚĞƐĞǆĂĐƚůǇƚŚĞǀĂůƵĞƚĂďƵůĂƚĞĚŝŶŽƵƌĞƉŚĞŵĞƌ*-H!I0(!
)*..(%(+'(!&.!&+(!F*+A/(!*-!-F233!2+)!F&%(!/(-/-!02>(!/&!J(!F2)(!*+!&%)(%!/&!)('*)(!B0*'0!
2-/%&+&F*'23!/2J3(-!B(%(!A-()!*+!'&FG*3*+,!/0(-(!(G0(F(%*-8!JA/!2/!/0(!F&F(+/!*/!-((F-!
ůŝŬĞůǇƚŚĂƚŝŶĚĞĞĚ/ďŶzƻŶƵƐΖ!/2J3(-!B(%(!/0(!J2-*-!.&%!'23'A32/*&+H!!
9!G%*&%*8!*/!'2+!+&/!J(!/2E(+!.&%!,%2+/()!/02/!/0(!J(-/!2>2*32J3(!/2J3(-!B(%(!A-(!.&%!
'23'A32/*&+-H!9!0&%&-'&G(!.&%!<O/0!&.!bA+(!<;V:8!.&A+)!*+!/0(!42*%&!D(+*C28!'&+/2*+-!2+!
(LG3*'*/!-/2/F(+/!/02/!/0(!6*+)0*+)!B2-!A-()!.&%!*/-!'23'A23/*&+!ZD&3)-/(*+!<YOO8!<<`N<:<![H!
dŚĞĨŝƌƐƚĞǆƉůŝĐƚĚŽĐƵŵĞŶƚĂƌǇƌĞĨĞƌĞŶĐĞƚŽ/ďŶzƻŶƵƐŽĐĐƵƌƐŝŶĂŚŽƌŽƐĐŽƉĞĨŽƌϭϭƚŚDĂƌĐŚ
<<::!ZD&3)-/(*+!<YV;8!<"VʹϭϲϬͿ͘dŚĞƌĞ͕ƚŚĞĐŽŵƉŝůĞƌǁƌŽƚĞ͗͞ůůŽĨŝƚĨƌŽŵƚŚĞţũŽĨŽƵƌ
ŵĂƐƚĞƌ͕ ƚŚĞ/ŵĈŵĂůNণĈŬŝŵďŝNŵƌůůĈŚ͕ďůĞƐƐŝŶŐƐŽĨ'ŽĚƵƉŽŶŚŝŵ͘͟!D&3)-/(*+!2+)!$*+,%((!
F2)(!/0(!2--AFG/*&+!/02/!/B&!F&%(!0&%-&'&G(-!2+)!2!,%&AG!&.!2-/%&+&F*'23!23F2+2'0-!
.%&F!/0(!/*F(NƐƉĂŶŽĨϭϭϯϮƚŽϭϭϱϴǁĞƌĞĐĂůĐƵůĂƚĞĚďǇŵĞĂŶƐŽĨƚŚĞdĂďůĞƐŽĨ/ďŶzƻŶƵƐ
ZD&3)-/(*+!<YOY8!<"\[H!1+!+&+(!&.!/0(!'2-(-!)*)!/0(?!G%&>*)(!'23'A32/*&+-!B*/0!)*..(%(+/!-(/-!&.!
G2%2F(/(%-8!JA/!/0(?!J2-()!/0(*%!2--AFG/*&+!&+!2+!2''&A+/!&.!23NDĂƋƌţǌţŽŶƚŚĞĨŽƵŶĚŝŶŐŽĨ
/0(!42*%&!WJ(%>2/&%?!*+!<<:;!45H!!
1.!/0(!2+23?-*-!G%(-(+/()!2J&>(!*-!'&%%('/8!/0(!(G0(F(%*-!&.!<;:`!45!B&A3)!-0*./!
)&'AF(+/2%?!ĞǀŝĚĞŶĐĞĨŽƌƚŚĞƵƐĞŽĨƚŚĞ,ĈŬŝŵŝƚĞƚĂďůĞƐŽĨ/ďŶzƻŶƵƐ !J2'E!J?!&+(!'(+/A%?!
2+)!G%&>(!/02/!/0(?!B(%(!A-()!*+!G%2'/*'(!>(%?!-&&+!2./(%!/0(*%!'&FG3(/*&+H! !
I0(%(!*-!&+(!'&3AF+!3(./!&+!/0(!%('/&H!1/-!0(2)(%!*+)*'2/(-!/02/!*/!'&+/2*+-!/0(!G&-*/*&+!&.!/0(!
2-'(+)*+,!3A+2%!+&)(8!/0(!%$()$*$+H!W+3?!/0(!C&)*2'23!-*,+!6'&%G*&+!2+)!/0(!>23A(-!.&%!/0(!
2%'!F*+A/(-!2%(!G%(-(%>()H!I0(!)(,%((-!2%(!F*--*+,!B*/0!/0(!(L'(G/*&+!&.!2!/%2'(!&.!*+'!
-3*,0/3?!J(3&B!/0(!B%*/*+,!3*+(H!1!F*,0/!02>(!J(3&+,()!/&!`!&%!O!2-!/0(!32-/!)*,*/H!1.!O!*-!
2--AF()8!/0(!>23A(-!2%(!>(%?!'3&-()!/&!/0(!G%('*-(!>23A(-8!JA/!/0(?!)&+/!F2/'0!(L2'/3?!/0(!
>23A(-!&J/2*+()!J?!F(2+-!&.!/0(!/2J3(-!&.!23NĂƚƚĈŶţ;EĂůůŝŶŽϭϴϵϵʹ<Y;O8!**!O:ʹOO[H!1+!/0(!
!6'*(+/*.*'!4&-F&G&3*/2+*-F!2+)!S&'23!4A3/A%(-]!P(3*,*&+-8!1)(&3&,*(-8!6&'*(/(-! "O!
()*/()!G2%/!&.!/0(!ƚĂďůĞƐŽĨ/ďŶzƻŶƵƐƚŚĞ!F(2+!F&>(F(+/!&.!/0(!3A+2%!+&)(!*-!<Ye!<YK!##KK!
:<KKK!#VKKKK!*+!2!$(%-*2+!?(2%!Z42A--*+!<V;#8!:<`ʹ:<O[H!1+!/0(!A+()*/()!G2%/!&.!/0(!/2J3(-8!/0(!
'&FG3(F(+/!&.!/0(!3&+,*/A)(!&.!/0(!3A+2%!+&)(!2/!\;!^&>(FJ(%!<;;;!45!*-!%(.(%%()!/&!2-!<<-!
:<e!:OK!\KK!\\KKK!Z42A--*+!<V;#8!:::[H!7&B(>(%8!/0*-!32-/!>23A(!*-!3(--!2''A%2/(!/02+!/0(!>23A(!
2''&%)*+,!/&!2!'23'A32/*&+!B*/0!23NĂƚƚĈŶţΖƐƚĂďůĞ͘dŚĞƌĞĨŽƌĞ͕ĂƵƐƐŝŶΖƐƌĞĨĞƌĞŶĐĞƐĞĞŵƐ
)&AJ/.A3H!9+!2//(FG/!/&!.*+)!/0*-!>23A(!*+!/0(!Q6!S(*)(+!W%H!<#\!.2*3()8!JA/!/0(!MA(-/*&+!
+(()-!.A%/0(%!*+>(-/*,2/*&+H!I0(!F2%,*+23!+&/(-!2%(!)*..*'A3/!/&!)('*G0(%8!2!-*/A2/*&+!B0*'0!*-!
+&/!A+'&FFA+!*+!-A'0!)&'AF(+/-H!1+!/0(!%*,0/!2+)!/0(!3(./!F2%,*+8!2))*/*&+23!(>(+/-!3*E(!
%(3*,*&A-!.(2-/-!B&A3)!J(!(LG('/()8!JA/!+&!'3A(!/&!/0(!%(2)*+,!&.!/0(-(!+&/(-!'&A3)!J(!.&A+)H !
I0(!2+23?-*-!&.!/0(!)&'AF(+/!-&!.2%!23&B-!.&%!2!%('&+-/%A'/*&+!&.!/0(!(+/*%(!)&'AF(+/H!
$%&J2J3?!*/!B2-!2!J&&E3(/!&.!:`!G2,(-!2/!3(2-/!B*/0!/2J3(-!.&%!/0(!/B(3>(!F&+/0-!&.!/0(!
$(%-*2+!?(2%!\Y"8!B0*'0!'&%%(-G&+)-!/&!<;/0!Q2%'0!<;:`!/&!Y/0!Q2%'0!<;:OH!52'0!J*.&3*AF!
'&>(%()!&+(!F&+/0H!1/!-/2%/()!B*/0!/0(!.*>(!+2%%&B!'&3AF+!.&%!/0(!'23(+)2%!)2/28!.&33&B()!J?!
'&3AF+-!.&%!/0(!-A+8!/0(!F&&+8!62/A%+!2+!bAG*/(%H!W+!/0(!3(./!G2,(!&.!/0(!J*.&3*AF!.&33&B()!
Q2%-8!R(+A-8!Q(%'A%?!2+)!/0(!3A+2%!+&)(H!9/!/0(!(+)!B(%(!/0(!/B&!'&3AF-!.&%!/0(!23/*/A)(!&.!
/0(!-A+!2/!+&&+!2+)!/0(!3(+,0/!&.!/0(!)2?H!!
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<!S(//(%-!*+!%()!2%(!A+)(%3*+()8!2-'(+)*+,3?!-32+/()!B&%)-!02>(!2!3*+(!2J&>(8!2+)!)('(+)(+/3?!-32+/()!
B&%)-!02>(!2!)&//()!3*+(!2J&>(H!S(//(%-!B*/0!)*2'%*/*'23!)&/-!2%(!*+!*/23*'-H!U&%)-!B*/0*+!ij!2%(!
)*..*'A3/!/&!%(2)H!
!6'*(+/*.*'!4&-F&G&3*/2+*-F!2+)!S&'23!4A3/A%(-]!P(3*,*&+-8!1)(&3&,*(-8!6&'*(/(-! "Y!
X*,A%(!<]!+45,0-0.-:"1&9;1<9-=9>*9-?@ABC-D-E506+,42F-8$GF+622$77361D-&4+-H2,4++4"5*"25*41-
I$,"01$3#"#3"0,*4JK-
-
X*,A%(!:]!:4+20-0.-:"1&9-;1<9-=9>*9-?@ABC-D-E506+,42F-8$GF+622$77361D-&4+-H2,4++4"5*"25*41-
I$,"01$3#"#3"0,*4JK !
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42A--*+8!4H!Z<V;#[8!S(!3*>%(!)(!32!,%2+)(!/2J3(!72EkF*/(H!$2%*-]!1FG%*F(%*(!)(!32!PkGAJ3*MA(H! !
ĂůĞŶ͘ǀĂŶ;ϮϬϬϰͿ͕͞ ƐĞĐŽŶĚŵĂŶƵƐĐƌƉƚŽĨƚŚĞDƵŵƚĂতĂŶţũ͕͟ ^ƵŚĂ?3!#]!Yʹ##H!!
c(J2%+&/8!QHNd͘ ;ϭϵϴϱͿ͕͞dŚĞţũŽĨণ2J2-0!23NণĈƐŝď͗ƐƵƌǀĞǇŽĨD^/ƐƚĂŶďƵůzĞŶŝĂŵŝ
ϳϴϰͬϮ͕͟ ŶŶĂůƐŽĨƚŚĞEĞǁzŽƌŬĐĂĚĞŵǇŽĨ^ĐŝĞŶĐĞƐϱϬϬ͗ϯϱʹ`YH!
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52-/(%+!6/A)*(-!\`]!<<\ʹ<##H!
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^233*+&8!4H!9H!Z<VYYʹ<Y;O[8!93NĂƚƚĈŶţ͗KƉƵƐĂƐƚƌŽŶŽŵŝĐƵŵ͘P(G%*+/!ZQ*32+&]!7&(G3*[H!
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^(A,(J2A(%8!WH8!2+)!R2+!7&(-(+8!7H!TH!Z<Y"Y[8!D%((E!7&%&-'&G(-H!$0*32)(3G0*2]!I0(!
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ƉŚĞŵĞƌŝƐĨŽƌƚŚĞzĞĂƌϵϯϭnY\:!45!Z$H!R*+)H!9H!40H!*+>H!
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